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1. Eamings for five years
sveraged more than four
times interest require-
ments on this bond.

2. Total assets 33, to I.
Current assets 17 to 1.

3. First Mortgage and only
funded debt of company.

4. Compulsory callable fea-
ture running as high as
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P.W. Chapman & Co.

IN VESTMENT BANKERS
112 So. La Salle St
New York Chicago

Telephotie Recior 2190

Leading
Low-Priced
Qil Stocks

What advancing crude oil
prices mean to the estab-
lislsed companies is outlined
in a special bulletin just is-
sued that also brings atten-
tion to those low-priced oil
stocks that appear to offer ||
the greatest profit-making I
possibilities, : !

Copy of Bulletin S-78,
sent free upon request. ||

Giinrees i Ciarisons B

66 BROADWAY, NEW YORK
TEL:BOWLING GREEN 4020-26

|
I"

November 1921
Investors
Pocket Manual

containslatest matlstical in-
formation, aleo high and low
prices for several yearson all
issuenlisted onthe NewYork
Btock Exchange, Chicago
Btock Exchange, New Yerk
Curb and the other leading
exchanges throughout the
United States.

Copy sent FREF en requent
Ask for H. 57

“Always Withous Obligation”
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American
Locomotlve

The premier industria! of
kind in the world,
owner of a half-dozen or
more manufacturing plants
strategically located, and
a highly prosperous con-
cern.

Analytical report on com-
pany's present status, earn-
ings, finances, divida

record,  book  viue of
shores, etc,, together with
their market highs and
lows, mailed free on re.
quest,

sk for H-650
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i\ market in five months.

| tax had been levied at the time the debt
wne crested. The city attorneys con-
tended that the city, having fallen off
‘I revenues by resson of saleon license
| limitation, waes putting out the lssue to
fund a debt fncurred, that the issuance
had been apthorized by the voters and
tizt-provislon had been made to pay its
principal amd interest
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BOND NEWS AND NOTES. |
Telephone Allotments. i
After  cutting  down  subscriptions |

| known to be padded and elimination of |
| duplication, J. P, Morgan & Co. l'oum]u

'thai the aggregate of subscriptions lo-
the $50,000,000 Issue of the New ‘unk1

.Tclaphone Company was in excess of

$410,000,000 and the task of making a‘
fair allotment on subscriptions will be[

| taken up to-day. According to present

{ | expectations, the allotment notices unll
| | be mafled to-morrow night and no au- |
thentle Inrormation about them will be |
.a\.'allnblu for publication before Satur- |

| day morning. 1t is obvious that the al-
i lotments will be a very small percentage,
| With the known aggregnte thers wns
|muo!| gueasing in the Street as to the
| pr;mable allotment.
It]n- following guess:
Cin full; $4.000 to $5,000,
| §5
|to $25,000, 30 per cent.: %25
50,000, 25 per cent.: $50,000 to $100.-
on,

tper cent, If anything, those percentages

'| are lkely to be too high.
|

] Sonth Dakota Bonds Go Quickly.

The syadicate headed by the Guaran-
|ty Company of New York, which of-
| fared §6,000,000 South Dakota bonds on
a 5,20 to n 5.16 per cent. basls, sold
yestorday the entlre {ssue within an
hour, thereby demonstrating the im-
provement in the State and muniecipal

| months ago un issue of $6.,000,000 was
offered on m 5.90 per cint. basis. About
hinlf of it was sold promptly and the
balance stuck. On an advance to a 5%
per cent. basls & few of the bonds were
sold and subsequently the balance was
worked off on a G514 per cenl. basis,
| But the operation took many weeks.
| That offering at a much higher price
was snapped up quiciiy.

St. Boniface Ofers Hondas.

Miller & Co, and Brandon, Gordon &
Waddell are offering $400,000 § per cent.
| fifteen year gold bonds of the Clty of
Sy, Boniface, Man., principal and interast
payable in this eity In United States gold
cain, They are a direct obligation of the
| Cley of 8t, Boniface, which beurs the
| same relative porition to Winnipeg as
Prookiyn doas to Mnnha:tan They are
belng offered at 95 and interest (o
vield 6.50 per cent.

Rergen Connty Flotation,

" M. Grant & Co. are offering a new
lasue of 36844000 of 5y per cent. road
and Lridege bends of Bergen County, N,
7., due ott Decamber 1, 1822, to Devem-

| ber, 1938, inclusive, In denomination of
$1.000 and registerabia as to principal
only or both principal and Interest. They
are offered, according to their maturi-
! thee, Lo yleld & per cent to 4.50 per cent,

| Decemher's Maturitien,

Bonids amd notea of domestlc corporn-
tfons maturing next month form a much
larger total than the corporate mnturi-
tieg this month., According to o come-

| mlation made by Dow, Jones & Co.,
sorporpte mnturities of December will ba
F101,266,075, in contrast to $40,256,075 In

NMovember and $24,628,210 in December, |

1620, Publie utility wecurities
tuie the greatost part of the obllgations
falllng due and total 552,601,830, Rall-
| ronds have an unusaally small amount
of matirities, $12.167.115. Among pub-
e 1t itles of December, the
Inprgeat In 325,000,000 of one year 8 per
notes of the Coneolidated Gas

Caompany, due on December 1, The Ohlo
RBell ‘Telephone Compuny has 23,650,000
! of Its & per cent. notes that fall due X
The Iargest Industrinl s fall

ront

month
Ing due ln Decomber l« §20,000.000 of
thee. sar % per cent. notes of the

Liggett & Myers Tobacco Compani

Marke! Raollies.

A moderate rally In yvesterday's bond
mnr reflected subsiantisd byving
powWer Tnterest contrad on the T'nited
Btates war Tonne and foreign govern-
meant and industeial fesues,  Hallroscd

"hende were loss actlve but buoyant

"rmull of loeal troction companies were |
snand, the most prominent of them
Aroaklyn Rapld Transit and
Rapld Transit s, Lih= |
were higher at the close T
eroment et Swiss Sa
h record of 112, 'The
ere atrong and th
Telephone fin of 1941
now high price of 99 1-4.
nondr showsd vim, ns did cop-
in the oll lst. Binclalr O
the rmaost active, advancing
Thires other proml-
inses  ware Marine |
Agricultural 7TWs and
$n Among the m!la|
4 Alton refunding 3 |
Denyer and Rio Grande 5a and bondas |
of the St Louls-San Francleco n)nh-rn|
wers active and strong. The Chieago
Milwnukes snd S Paul  (ssnes  were |
| henvy, l

.
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A hond expert made |

$£1,000 and §2,000/
50 per cent.; |
00 to $10,000, 55 per cent.: $10,000 |
000 to |

20 per cent.; $100,000 to $500,000, |
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Loan to Aid Enterprise I.ifuly
to Pass House of Lords.

WABHINGTON, Nov. 16.—Renewed
efforts by the British Government to
stabilize conditions jn general and xivo'
an Impetus to trade mark the recent
ecconomic development in Great Britlan,
according to a cable to the Commerce
Department to-day from Commerclal
Attache Tower at London.

The effort, he sald, consists of the
bill, now before the House of Lords
and lkely to pass, providing for Govern-
ent loans to assist capitul enterprise up
to a total of £25,000,000,

Continued defiation of commedily
prices, he continued, was also going on.
all cormmodities except cotton showing & |
falling off In wholesale prices in October,
Both Imports and exports declined in
values of about 2% per cent, compared
with September, but the total foreign
trade by quantity did not decline,
Exports of cotton piece goods In
October, totalled 352,825,000 square
yards, the highest figure since Septem-
ber, 1920, while the export of woolen and
worsted tlesues, ampunting to 11,108,000
square yards, was the largest total
since January of this year. The iron
and steel export of 156,000 tons was
the largest In gix months and the coal
export, of 1,407,000 tons was identieal
with the 'heph-mhr.r flgure and was
the lighest total reached In either for
tWo yeurs,

CITIES SERVICE EARNINGS UP.

Advance in Mid-Continent 0il lle-l
flected In Report.

The effect of the Increases in the price
of Mid-Coniinent crude oil made about

Decree Becomes Operative in |

Ten Days.
Laspon, November 16 (Assoclated
Press),—The Portuguese Official Ga- |

| zette published to-day a decree, operu-l
tive within ten days and establishing '
maximum and minimum ecustoms taxes, |
The decree provides that present taxes |
should be considered as minimum and |
when doubled should be considered as |
maximum.

The minimum duty, according tothe
decres, will apply to countries having
commiereial treaties with Portugal, and |
the maximum duties to all others. !

FINANCIAL NOTES.

& Co. are offering a block of the
Baltlmos and Ohlo Rallropd Company's e
funding and general mortgnge 5 per cent.
gold bands, due in 1005, They are regisier-
able as to principal and interest and are
redeemable ss a whole only on June 1, 1045,
or on sny of thelr Interest dotes thereafter
at 106 and Intervst on three months notlee.

Miller

In the advertisement of Miller & Co pub-
ilelivd in THE NEW YORK HERALD of
Waodnesday  the bonds listed as “'City ol
Joniface, Manitoba,” should have read "City |
of Bt BPoniface, Manltobn Os, due, 1836,
ylelding 9.50 per cent,

Grant L.

Egan is in the bond department
of Barstow Co.

&

James Speyer asgchairman and Walter
E. Frew an treasurer of the bankers and
brokers vommittee for 1921 have sent out
invitations to every bankor and broker who
is n trustee or director of any of the forty-
seven  hospltals  belonging to  the Unfted

Hospltal Fund to join with them on a
general committee to receive eontributions
from the financial distriet for this year's
colleetion.

Richard Whitney and Arthur Sachs have
been elected ®@eectors of the Bowling Green
Kolghborhood  Association. |

October 1 18 reflected in carnings o
Citles Service Company for October, Tts
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gross earnings of that month were $973.-
§73.21, showing an Increase of $253,603.72 |
lrn or gross for RBeptember, After providing |
| for mll expenses and Interest for the |
month net carnings applicable to rc-—l
serves, dividends and  surplus  were|
£764,206.07, or $253,850.26 largor than |
for the preceding month, The balance |
applicable to reserves, dividends on the |
common stock and surplug for October
was §359,757.47, comparing with $106,- |
439.51 for September.

Whnat Is o Unified Dondf

Unified bonds are created to take the
places of two or more previous izsues of
bonde, A unifled mortgage is in effect
o consolidated mortgage which repre-
sente lens of different ranks on varlens |
properites bf 3 company under a con-
solidated pledge. A gencral morgage
hond is secured similarly to a consoli-
dated mortgage bond, but the lien pro-
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were aa follows :

| Mixed collateral, 60 to 0 dayn......

| Tudustrinle, 60 to 90 daya,

Coggealinil & Hicks have sold their offer-
Company's firet mortgage 6§ pe mt,
i'mr! gold bonds, ; e o
1, 104

winking
sories A, due on January

Daginfing November 22, tamporary refund-
ing and«dmprovement 6 per eent, bonds, series
B, of the Northern Paeific Rallway Company,
due on July 1, 2047, may be exchanged for
definitlve bonds of the dssue with coupons
due  January 1, IR22, apd submequent
nitached at the trust department of the |
Guaranty Trust Company of Now York. |

The Fifth Avenue Hank has appointed
Gieorge  Acheson, muanager of its foreign
department, vide-presldent and manager of |
| 11w forelzn department and Alfred J, O Keafn, |
its asslstant trust officer, |

FOREIGN HARK.ETS.

Loxnox, Nov, 16.—Prleau of securlties |
traded in in the London Stock Exchange
were quiet to-day. Quotalions at the
close of trading follow :

Bar sllver, .‘mﬂ.d nn ounce, i

Bar gold, 1038, dd l

Maney, 3% por ('rﬂl.

Tincount rates: Short bills, 4 and 414 per

.1«; three monthe bills, 4 per cent.
i -mnl onf=half per cent, eonsols, 40,
;vlll-h o ru-r cont. war loan, 877,

&rr cent. war loan, S1,
and Mlll-

Parte, Nov. 18.—Trading in scourities
In the Paris Bourse was heavy to-day,
Quotations at the cloee of the tmdinw

}rllt- Cent,

en per cent. rontes. ... ......o 0 &

usehange on London o w

“lve per cent. lnlm ...... AN o0 |

" & dollar. LI [
\\l.Tr\-F‘.E'E'!A\‘  NOVEMBER 14,

Renawnals ..., 2| Lanmt .

High . i

| PO

Mised eollateral, 4 to 6 rmonths.

Industrinle, 4 to 6 months.
COMMERCIAL
ient names, 4 to 6 months.
n||n~- names, 4 to 6 months @oig
DISCOU \'l‘ RATES, n-m\m IANI.
o Il papor, *16 days, 4315; 60 ta 00
days, Aberty bonds and Victory notes
16 ta 00 ¢

'I".»\.l;'lﬁ-l.nl ‘|
|

" to 00 days, 44
November 2. Previous rate, Dig,
l'lnrl %»p!rmb«r al.
OPEN MARKET RATES.
Call loans on WCCEPLANCON. c o s csvsssnen

IMsoount rates on orime bankers"
ances cligible for purchase*by Federal

orve Banks.

Bid. Ask. Bid.
40 dRym. ... G 4% D0 daye..... 14 &
00 dayw..... s 4% 120 duym..... 4% &

CLEARING HOUSE STATEMENT.
Ang Housn  eschianges,  S801 800,000
bdnnoes, $77,700,000; Federnl Renerve orodi
Ui bivnown, B2 NN 0, |
SHAVER MARKET.

Official bar * in New York, domestic,
b, an o whnnged ; foreign, 674, |
g o Londan Iwil, unchanged; Mexjcun |

o thin yomr:
. Lm;.l!il‘l. ¥
J0% r. |

Mar, 3

i

D,

COTTDNSEED OII-

CiEe

THE

MICAL

NATIONAL

BANK

OF NEWYORK
Founded 1824

BROADWAY AND CHAMBERS, FACING CITY HALL

THE NEW YORK TRUST COMPANY |

Dated November 15,1921

REDEMPTION NOTICE i
; |
Island Oil & Transport |
‘. i'
Corporation ;
A M |
To Holders of Temporary 8% and Participating |
Secured Gold Notes: |
Due June 15, 1926
Notice is hereby given that in accordance with the provisions of
the Trust Agreement dated June 15, 1921, The New York Trust
Company, Trustee, having received from the Island Oil & Trans-
port Corporation a deposit of sinking fund moncys covering
oil sold from the producing properties of the corporation or its
subsidiaries during the months of July, August and September,
1921, has drawn by lot for payment at 110% of par, temporary
notes of numbers listed below, viz:
Denommnuon $1,000
T 16 626 768 1488 2058 5215 5615
145 640 910 1623 2064 5265 5672
161 650 937 1653 2200 5308 5687
166 675 1120 1657 2253 5360 5697
216 676 1135 1658 2452 5366 5699
273 706 1303 ‘1775 4761 5422 5836 {
282 707 1355 1776 4779 5454 5861 |
429 708 1394 1810 5051 5531 5926
469 733 1430 1811 5165 5567 5951
497 740 1433 1975 5211 5614
Denomination $500
T336 1036 1557 1981 f
Said temporary notes so drawn for redemption will be paid on and
after December 15, 1921 at the office of the undersigned, upon
presentation and surrender of aaid notes, with proper Omnﬁ
Certificates for interest, at par together with a premium of 1
of their par value, the interest accrued to December 15, 1921,
a}::d adlso their pro rata share of participating payments due at
that date.

Trustee.

CABLES — CHECKS —CURRENCY
MONEY ORDERS

We specialize in the safe, prompt and accurate transmis-
sion of funds to all parts of the world at lowest rates.

Satisfactory Service Assured. Imquiries Invited.

The Progress National Bank

of New York

A up&‘!‘lllh

1

100 11-16
100 =1
]

100 11-18

102

Wy 1-2
In payr
o Lhe elnltl of nlnlllnl'\

A. H. WALSH. Vice Pres.

28th St. & 7th Ave.

Member Federal Reserve System

HON, JOHN BURKE., President
Member of Kardos & Butke, New York, Former Treasurer of the United Seates

H. R. NAYLOR, Cashier

New York

Monih
. Po. fid Ank
*Diee., 6§ 100 1-8 160 3-18
100 3-8

(RL (e 1]

UIITED S'I'AT.ES I'I.EABUBY STATEm‘I'

Open, High, Low. Olos
Aot 7.00-
Doeember ., K10 R RS-
Junuary ... 00 K20 M )
Fehroary .. R RO RAN-4
Mureh san 40 AN
May wIn ROT  NTI0-TH
Juaiwe L 8.2 K& KN
L)
evenue racalpis and expenditures as at
This
Meceipts ardinary month,
Chistams . . i 0,777,000
Interninl

Tricome and
Misrellaneous s
Miscellnneaug rovents
I'nnama Canal tolls,
Total ordinary
Lxcess 6f ordinary |<--|J[|tn ul\o-r
ordinnry disbyurscments,, ., .. i L RFEE e
onm of ordinnry disbirsements
- 46.2.’:|'- 1587

..\u-r rsrﬂlnnu
T TR v
to-dny,

1
oflis 1ax, .

O T L

Corresponding

Epecial Despatek to Tue New Yoak Hmsao.

Tuen. Aprx
Hid, Tl
100 1-8 S0

100 11180
LTI
(U]

L (NS B B

101 1510 4.80 |
101 5=
Fodornl taxes

New York iernld Borean, |
w

period
last yonr,
£5.800, 188

10,001,752
T4, 708, ({0
13, 179,250

ERAE
100,504,000

?‘.-";..‘lnﬂ.ﬂ.ll
141,002,

ty mnd hl!mmmn for June reaciuing the ‘lmrur) o Juiy

*Flnend
suur 1081,
R105, 787,088

hington. Do Nov, 14, |
of business November 14

Carresponding
period flweal
yeur 1920
$117,400, %08

o
1 tu.u 41,103

A7, 100 457

Included,

|~<:-.

Mezican Petroleum
Pacifie Ol
Texas Company

—New developmenis in 011
—Intluenes of Mexlean Crode
=—Vreleht Rates & O Prices,

Importance of these factors

'U. 8. CERTIFICATES AND NOTES. |! SIX ACTIVEOILS |

California Petroleum
Texas Pacific C. & 0.
Sinelair Consolidated

to stockholders of above In-

timately

Stocks -

treated

H, 170

Mosn EREWALLACE

clreular

Honds - Qrain

30E. 4204 St.

PHOME: VANOL SBILT 10050

‘ AETS IWEW VO PRODUCE FNCHARGE
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33 Bmmwm|
PHONE. WHITEHALL 1140
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